SEWXDUVpY &HUWLILFDWLRQ /HWWHU I

[6XPPDU\ RI 5HVXOWY Rl $EFWXDULDO 9DOXDWLRQ DVIRI -XQH
LI VWRU\ RI RRQWUIEXWIRIQ 5DWHV DQG )XQGHG 5DWLRYV
[HVFUISWIRQ RI $EWXDUID® $VVXPSWLRQV DQG OHWKRGV
[EEKHGXQH RI $HWLYH OHPEHUYV [
[EEKHGXOHV RI 5HWI UHG OHPEHUY DQG %HQHILFLDULHV
[EROYHQE\ ZHVW IRU 3HQVLRQV

[EEKHGXOH RI YXQGIQJ 3URJUHVV IRU 3HQVLRQV []
[$QDO\WIV R1 3DVW )IQDQFIDO ([SHUIHQFH + 5HERQEILOLDWLR




$FWXDULDO 6HFWLRQ

30D]D 'ULYH VW )ORRU
6HFDXFXV 1HZ -HUVH\

6HSWHPEHU

%RDUG RI 7TUXVWHHYV

BHQQV\OYDQLD 3XEOLF 6FKRRO (PSOR\HHVY 5SHWLUHPHQW 6\VWHP
IRUWK WK 6WUHHW

+DUULVEXUJ 3HQQV\OYDQLD

5H $FWXDU\pV &HUWLILFDWLRQ /HWWHU
OHPEHUV RI WKH %RDUG

$Q DFWXDULDO YDOXDWLRQ RI WKH 3HQQV\OYDQLD 3XEOLF 6FKRRO (PSOR\HHVp
LV SHUIRUPHG DQQXDOO\ WR PHDVXUH WKH RQJRLQJ FRVWYV DQG SURJUHVV WRZ
RYHU WLPH 7KH PRVW UHFHQW DFWXDULDO YDOXDWLRQ ZDV FRPSOHWHG DV RI
5HWLUHPHQW 6\VWHP LV WR

f )XOO\ IXQG DOO FXUUHQW FRVWY EDVHG RQ WKH QRUPDO FRQWULEXWLRQ UD\

¥ /LTXLGDWH WKH XQIXQGHG DFFUXHG OLDELOLW\ EDVHG RQ OHYHO SHUFHQWD.
3XEOLF 6FKRRO (PSOR\HHVHy 5SHWLUHPHQW &RGH 3D & 6 HW VHT 5HW
ZKLFK UHTXLUHVY DPRUWL]DWLRQ RYHU \HDUV RI WKH XQIXQGHG DFFUXH(
FKDQJH LQ WKH XQIXQGHG DFFUXHG OLDELOLW\ GXH WR DFWXDULDO H[SHULH!
LQ WKH XQIXQGHG OLDELOLW\ DULVLQJ IURP OHJLVODWLRQ HQDFWHG DIWHU -

¥ $V GLUHFWHG E\ $FW FROQOWULEXWH RI SD\ IRU IXWXUH &ODVV 7 * PH
PHPEHUV DQG '& RQO\ SDUWLFLSDQWYV WR WKH 6FKRRO (PSOR\HHVpY 'HILQHG &

7KH FRQWULEXWLRQ SROLF\ RI WKH 5HWLUHPHQW 6\VWHP LV VHW E\ VWDWXWH
DXWKRULW\ WR DPHQG WKH EHQHILW WHUPV DQG IXQGLQJ SROLF\ IRU WKH 6\VWI
5HSUHVHQWDWLYHY DQG VHQGLQJ WKHP WR WKH *RYHUQRU IRU DSSURYDO

%DVHG RQ WKH -XQH DFWXDULDO YDOXDWLRQ D WRWDO FROQWULEXWLRQ
SBUHPLXP $VVLVWDQFH DQG IRU $FW '& FRQWULEXWLRQV RI SD\UROO SD\DE
WDNHQ WRIJHWKHU ZLWK WKH FRQWULEXWLRQV SD\DEOH E\ WKH PHPEHUV FXUUL
VXIILFLHQW WR DFKLHYH WKH ILQDQFLQJ REMHFWLYH 7KH $FW PLQLPXP HPSC
QRUPDO FRVW UDWH RI

$V UHTXLUHG E\ WKH 5HWLUHPHQW &RGH WKH YDOXDWLRQ WDNHV LQWR DFFRXC
HQWLWOHG DV RI -XQH LQFOXGLQJ SHQVLRQ DQG VXUYLYRU EHQHILWY D)
ILVFDO \HDU

7TKHUH ZHUH QR OHJLVODWLYH RU DGPLQLVWUDWLYH FKDQJHYVY PDGH WR WKH EH(

$V UHTXLUHG XQGHU 6HFWLRQ M RI WKH 5SHWLUHPHQW &RGH H[SHULHQFH V\
WKH PRVW UHFHQW KDYLQJ EHRIQLFDXGMHORDVRUR@ @DV SUHSDUHG RQ WKH EDVLV R
HFRQRPLF DVVXPSWLRQV WKDW ZHUH UHFRPPHQGHG RQ WKH EDVLV RI WKH -XO\
DSSURYHG E\ WKH %RDUG RI TUXVWHHY DW LWV -XQH PHHWLQJ ZKLFK LQF
UHWXUQ

,Q RXU RSLQLRQ WKH DFWXDULDO DVVXPSWLRQV XVHG IRU IXQGLQJ SXUSRVHV [
6\VWHP DQG WR UHDVRQDEOH ORQJ WHUP H[SHFWDWLRQV 7KHVH DVVXPSWLRQV
$FWXDULDO 6WDQGDUGYV RI 3UDFWLFH SXEOLVKHG E\ WKH $FWXDULDO 6WDQGDU
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$FWXDULDO 6HI

7KH DFWXDULDO DVVXPSWLRQV DQG PHWKRGV XVHG E\ 36(56 IRU ILQDQFLDO UHS
*RYHUQPHQWDO $FFRXQWLQJ 6WDQGDUGY %RDUG *$6% 6WDWHPHQW 1R 7KH
WKH 5 HWLUHPHQW &RGH GLIIHU IURP WKH *$6% GLVFORVXUH UHTXLUHPHQWYV
HTXDOV WKH DVVHWYV LQ WKH KHDOWK LQVXUDQFH DFFRXQW DQG D FRQWULEXW
WKURXJK WKH WKLUG ILVFDO \HDU IROORZLQJ WKH YDOXDWLRQ GDWH )RU *$6%
DQG QRUPDO FRVW UHTXLUHPHQWY DUH GHWHUPLQHG XQGHU WKH HQWU\ DJH DF
PHWKRG PHHWYV WKH *$6% UHTXLUHPHQWY IRU GHWHUPLQLQJ DFWXDULDO OLD
VSHFLILHG E\ WKH 5HWLUHPHQW &RGH IRU WKH 36(56 SHQVLRQ SODQ

7KH 5SHWLUHPHQW 6\VWHP UHSRUWHG WKH LQGLYLGXDO GDWD IRU PHPEHUV RI W
WR WKH DFWXDULHV :KLOH ZH GLG QRW YHULI\ WKH GDWD DW WKHLU VRXUFH Z
UHDVRQDEOHQHVYVY 7KH DPRXQW RI DVVHWY LQ WKH WUXVW IXQG WDNHQ LOQWR LC
SUHSDUHG IRU XV E\ WKH 5HWLUHPHQW 6\VWHP 7KH DFFXUDF\ RI WKH UHVXOWYV
DFFXUDF\ RI WKH GDWD

JXWXUH DFWXDULDO PHDVXUHPHQWY PD\ GLIIHU VLIQLILFDQWO\ IURP FXUUHQW I
I[IURP WKDW DQWLFLSDWHG E\ WKH HFRQRPLF DQG GHPRJUDSKLF DVVXPSWLRQV

QDWXUDO RSHUDWLRQ RI WKH PHWKRGRORJ\ XVHG IRU WKHVH PHDVXUHPHQWYV I
DQEDO\WLV RI WKH SRWHQWLDO UDQJH RI IXWXUH UHVXOWY LV EH\RQG WKH VFRS|

,Q RXU RSLQLRQ WKH DWWDFKHG VFKHGXOHV RI YDOXDWLRQ UHVXOWY IDLUO\ U
5HWLUHPHQW 6\VWHP DQG SUHVHQW DQ DFFXUDWH YLHZ RI KLVWRULFDO GDWD
ERWK IXQGLQJ DQG *$6% GLVFORVXUH SXUSRVHV DUH FRQVLVWHQW ZLWK WKH V
RI WKH DJJUHJDWH IXWXUH H[SHULHQFH RI WKH 5HWLUHPHQW 6\VWHP

7KH IROORZLQJ VXSSRUWLQJ VFKHGXOHYV LQ WKH $FWXDULDO 6HFWLRQ ZHUH SU|
¥ 6XPPDU\ RI 5HVXOWYV RI $FWXDULDO 9DOXDWLRQ DV RI -XQH

¥ +LVWRU\ RI &aRQWULEXWLRQ 5DWHV DQG )XQGHG 5DWLRV

tf '"HVFULSWLRQ RI $FWXDULDO $VVXPSWLRQV DQG OHWKRGYV

tf 6FKHGXOH RI $FWLYH OHPEHU 9DOXDWLRQ 'DWD

f 6FKHGXOH RI 5SHWLUHG OHPEHUVY DQG %HQHILFLDULHYVY $GGHG 7R DQG 5HPRYHC(
¥f 6ROYHQF\ 7THVW

¥ 6FKHGXOH Rl )XQGLQJ 3URJUHVYV IRU 3HQVLRQV

¥ $QDO\WLV RI 3DVW )LQDQFLDO ([SHULHQFH 5HFRQFLOLDWLRQ RI (PSOR\HU &R

,Q DGGLWLRQ %XFN *OREDO //& %XFN SUHSDUHG WKH 26FKHGXOH RI &KDQJHV
(PSOR\HU 1HW 3HQVLRQ /LDELOLW\ 3 26FKHGXOH Rl (PSOR\HU 3HQVLRQ &RQWULE.
SUHPLXP $VVLVWDQFH /LDELOLW\3® 26FKHGXOH RI (PSOR\HU 1HW 23(% 3UHPLXP
SUHPLXP $VVLVWDQFH &RQWULEXWLRQV3 DQG WKH 26FKHGXOH RI )XQGLQJ 3URJ

7KLV UHSRUW ZDV SUHSDUHG VROHO\ IRU WKH 3HQQV\OYDQLD 3XEOLF 6FKRRO (P
KHUHLQ VWDWHG DQG PD\ QRW EH DSSURSULDWH WR XVH IRU RWKHU SXUSRVHV
RU OLDELOLW\ WR RWKHU SDUWLHYV ZKR UHFHLYH WKLV ZRUN 8VH RI WKLV UHSR
36(56 DQG LWV DXGLWRUV PD\ QRW EH DSSURSULDWH DQG PD\ UHVXOW LQ PLVWI
DSSOLFDEOH DVVXPSWLRQV PHWKRGV RU LQDSSOLFDELOLW\ RI WKH UHSRUW IR
FRS\ RI WKLY FRYHU OHWWHU %XFN VKRXOG EH DVNHG WR UHYLHZ DQ\ VWDWHP
%XFN ZLOO DFFHSW QR OLDELOLW\ IRU DQ\ VXFK VWDWHPHQW PDGH ZLWKRXW Sl

36 (5[63%*(



$FWXDULDO 6HFWLRQ

‘DYLG / 'ULVFROO LV D )HOORZ RI WKH 6RFLHW\ RI $FWXDULHVY DQG D OHPEH
4XLQQ DQG 6DOYDGRU 1DNDU DUH OHPEHUV RI WKH $PHULFDQ $FDGHP\ RI $F
WKH $PHULFDQ $FDGHP\ RI $FWXDULHV WR UHQGHU WKH DFWXDULDO RSLQLR
DFFRUGDQFH ZLWK DOO DSSOLFDEOH $FWXDULDO 6WDQGDUGYV RI 3UDFWLFH

S5HVSHFWIXOO\ VXEPLWWHG

'DYLG / '"ULVFROO )6% ($ 0%$3%$3% )&$
BULQFLSDO &RQVXOWLQJ $FWXDU\

(GZDUG $ 4XLQQ ($ 0$$$ )&s$
'LUHFWRU S5HWLUHPHQW $FWXDU\

6DOYDGRU 1DNDU ($ 0$%$% )&$
6HQLRU &RQVXOWDQW $FWXDU\
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$FWXDULDO 6HI

6800$5< 2) 5(68/76 2) $&78%$5,%/ 9%/8%$7,21
$6 2) -81(
$PRXQWV LQ 7KRXVDQGV

WHP -XQH -XQH

OHPEHU 'DWD
1XPEHU RI OHPEHUYV
D $FWLYH OHPEHUYV
E 9HVWHHYV

F $QQXLWDQWYV %HQHILFLDULHV DQG 6XUYLYRU $QQXLWD|QWV
G 7RWDO

$QQXDOL]HG 6DODULHYV
$QQXDO $QQXLWLHYV
9DOXDWLRQ 5HVXOWYV
3UHVHQW 9DOXH RI )XWXUH 3HQVLRQ %HQHILWYV
D $FWLYH OHPEHUYV

E ,QDFWLYH OHPEHUV DQG 9HVWHHYV
F $QQXLWDQWY %HQHILFLDULHV DQG 6XUYL)YRU $QQXLWD|QWV
G 7RWDO
3UHVHQW 9DOXH RI )XWXUH 3HQVLRQ 1RUPDQ &RVW
D $FWLYH OHPEHUYV
E (PSOR\HU

F 7TRWDO
BHQVLRQ $FFUXHG /LDELOLW\
D $FWLYH OHPEHUV D F

E ,QDFWLYH OHPEHUV DQG 9HVWHHYV
F $QQXLWDQWYV %HQHILFLDULHV DQG 6XUYL)YRU $QQXLWD|QWV
G 7RWDO
+HDOWK ,QVXUDQFH $VVHWV IRU 3UHPLXP $VYLVWDQFH
7RWDO $FFUXHG /LDELOLW)\ IRU )XQGLQJ
$FWXDULDO 9DOXH RI $VVHWYV

YXQGHG 6WDWXV

8QIXQGHG $FFUXHG /LDELOLW\

7RWDO 1RUPDO &RVW 5DWH

OHPEHU &RQWULEXWLRQ 5DWH
(PSOR\HU 1RUPDO &RVW 5DWH

(PSOR\HU $QQXDO )XQGLQJ 5HTXLUHPHQW JLVFDO JLVFDO
(PSOR\HU &RQWULEXWLRQ 5DWH &DOFXODWHE E\ $FWXDU\
D 1RUPDO &RVW

E 8QIXQGHG $FFUXHG /LDELOLW\
F 3UHOLPLQDU\ 3HQVLRQ 5DWH

G +HDOWK ,QVXUDQFH 3UHPLXP $VVLVWDQFH
H

|

$FW '&

7TRWDO 5DWH G H
([FOXGHYV DQG LODFWLYH PHPEHUVY DQG QRQ PHPEHUV DV RI -XQH
ZKR DUH QR ORQJHU SDUWLFLSDWLQJ DQG DUH YDOXHG IRU WKHLU DFFXPXODWHG
([FOXGHYV DQG EHQHILFLDULHY DV RI -XQH DQG -XQH UHVSHF\

D SHQGLQJ OXPS VXP GLVWULEXWLRQ

7KH VDODULHV VKRZQ UHSUHVHQW DQ DQQXDO UDWH RI SD\ IRU PHPEHUV ZKR ZHU
$YHUDJH '& FRQWULEXWLRQ UDWH $FWXDO UDWH ZLOO YDU\ E\ HPSOR\HU EDVHG |
7TKH $FW PLQLPXP SHQVLRQ UDWH IRU WKH -XQH YDOXDWLRQ LV DQG

36 (5[63%*(



$FWXDULDO 6HFWLRQ

+,6725< 2) &2175,%87,21 5$7(6 $1' )81'(' 5$7,26

%WXGJIJHWHG &RQWULEXWLRQ 5DWHYV
JLVFQO 7TRWDO
<HDU (PSOR\H|U (PSORYHWSORYHBWHOLPLQPULADO $FW (PSORYHU
(QGLQJ 3D\UROP IRUPOGBQIXQGHE®SOR\HUPSORYHWPSORYHUHDOWK7RWD|IO)XQGHG
-XQH WKRXVDIQ®PSORYHH&RVW /LDELOLWHQVLR@HQVLIRQ'& ,QVXUDQFHORYHBLDWLUR
1%
13
1%
1%
13
1%
1%
13
1%

,Q JHQHUDO WKH 3UHOLPLQDU\ (PSOR\HU 3HQVLRQ 5DWH HTXDOV WKH VXP RI WKH
/ILDELOLW\ DQG WKH )LQDO (PSOR\HU 3HQVLRQ 5DWH LV WKH JUHDWHU RI WKH 33U}
VWDWHG LQ WKH 5HWLUHPHQW &RGH 7KH 7RWDO (PSOR\HU 5DWH LV WKH VXP RI W
DQG WKH (PSOR\HU +HDOWK ,QVXUDQFH 3UHPLXP $VVLVWDQFH 5DWH

7KH )LQDO (PSOR\HU 3HQVLRQ UDWH LV OLPLWHG E\ WKH $FW SHQVLRQ UDW

$W LWV -DQXDU\ PHHWLQJ WKH %RDUG YRWHG WR UHGXFH WKH LQWHUHVW UD
IRU VXEVHTXHQW YDOXDWLRQV

$FW UHFHUWLILHG WKH ILVFDO \HDU HQGHG -XQH SHQVLRQ UDWH IURP

5HYLVHG DFWXDULDO DVVXPSWLRQV EDVHG RQ D ILYH \HDU H[SHULHQFH UHYLHZ H
IRU WKH ILVFDO \HDU HQGLQJ -XQH DQG WKHUHDIWHU ZKLFK LQFOXGH DQ L

5HYLVHG DFWXDULDO DVVXPSWLRQV EDVHG RQ D ILYH \HDU H[SHULHQFH UHYLHZ H
IRU WKH ILVFDO \HDU HQGLQJ -XQH DQG WKHUHDIWHU ZKLFK LQFOXGH DQ L

$FW QHZ PHPEHU DVVXPSWLRQV

9DOXDWLRQ&ODVV 7 *&0ODVV 7 +'& 2QO0O\

1RW $YDLODEOH
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$FWXDULDO 6HI

'(6&5,37,21 2) $&78%$5,$/ $668037,216 $1' 0(7+2'6

$668037,216

,QWHUHVW 5BWH DQQXP FRPSRXQGHG DQQXDOO\ DGRSWHG DV RI -XQH 7KH F
LQIODWLRQ DQG IRU WKH UHDO UDWH RI UHWXUQ $FWXDULDO HTXLYDOHQW EH!
H[FHSW LQ DFFRUGDQFH ZLWK $FW DQ LQWHUHVW UDWH RI SHU \HDU

PHPEHUVH 2SWLRQ SDUWLDO ZLWKGUDZDO RI DFFXPXODWHG PHPEHU FRQWULEXWLR

'LVFRXQW 5DWH IRU *$6%  $RAFRXQX\QKJ DQG -XQH 5DWHV ZHUH GHWHUPL
ZLWK WKH PHWKRGV SUHVFULEHG LQ *$6% 6WDWHPHQW 1R

'LVFRXQW 5DWH IRU *$6%  $RAFRXQX\QKJ DQG DV RI -XQH 7KLV UDWH |
OXQLFLSDO %RQG 5DWH 5DWHV ZHUH GHWHUPLQHG LQ DFFRUGDQFH ZLWK WKH PHWK

BHSDUDWLRQ IUGOX\HWUYDRHYH UDWHV Rl DVVXPHG VHSDUDWLRQ IURP VHUYLFH DUH
RI -XQH

$QQXDO 5DWH RI

‘LWKGuQzha ‘LWKGUDZDO
IHVV 7KPpQ%HWZHHQ RU ORUH

<HDUV[RAQG <HDWWHDUV RI (DUO\ [6XSHUDQ

$JIH 6HUYLAH RI 6HUY[LFFBHUYLHRH 'HDWK 'LVDELQLWHWLUHRPHB®NWLUH
0%$/(6
)(0$/(6

7KHVH EDVH PRUWDOLW\ WDEOHY ZLOO WKHQ EH SURMHFWHG RQ D JHQHUDWLRQD
WR WKH YDOXDWLRQ GDWH DQG WKHUHDIWHU

(DUO\ 5HWLUHPHQW ° $JH ZLWK \HDUV RI VHUYLFH EXW QRW HOLJLEOH IRU 6X

36 (5[63%*(



$FWXDULDO 6HFWLRQ
'(6&5,37,21 2) $&78%$5,%/ $668037,216 $1' 0(7+2'6
&RQWLQXHG

'"HDWK DIWHU SHWLUHPHQW 0,6&(//$1(286

ODOH DQQXLWDQWV 53 PDOH P%@WQQ\NW\ZSWIQ'I?{%@)ODW\’(/W@\QVXPSWLRQ

EDFNZDUG WR ZLWK WKH 03 LBSPRMHOHQW VFDOH DQ

SURMHFWHG WR WKH YDOXDWLRQ GDWH ZLWK WKH %XFN ORGLILHG

SURMHFWLRQ VFDOH ¥ ZLOO HOHFW OD[LPXP 6WUDLJKW

JHPDOH DQQXLWDQWYV 53 IHPDOH PRUWSHLW\ WDEOH DGMXVWHG

EDFNZDUG WR ZLWK WKH 03 PRUWDOLINOOPEORFMPRAIW21 6WUDLIKW

VFDOH SURMHFWHG WR ZLWK WKH %XFNXRGDIQWGE HG SDFPWHHFEWAL -HT XDO WR

VEFDOH DGMXVWH GKIRW EFIMHG PRIULDV L W\ W DOBO$ ZLOO WKHQ

EH SURMHFWHG RQ D JHQHUDWLRQDO E w.v)gv\(ljég %xm;n ORGLILHG

SURMHFWLRQ VFDOH IURP WR WKHYYDO XD Rg 23 -RLQW

\HDUV ROGHU WKDQ |

'LVDEOHG DQQXLWDQWV 53 PDOH DQG IHPDOH GLVDEOHG

PRUWDOLW\ WDEOHV DGMXVWHG EDFNzDUG WRLOO HOMEW RE7031 -RLQW L

PRUWDOLW\ LPSURYHPHQW VFDOH DQG SURMMEWHPOHYRP\HDUW R U WKDQ |
YDOXDWLRQ GDWH ZLWK WKH %XFN ORGLEHG 7| o §URMHFEW LR ¥ADOBlg o x L w)

7KH DERYH EDVH PRUWDOLW\ WDEOI—é\éV\R_Lka S WRAMMEH £ WiH 60 iR & %Op& &ODVYV

JHQHUDWLRQDO EDVLV XVLQJ WKH %ZENyQRBLIEBE ¢0p%y RMHEWERLUY DUH D\
VFDOH IURP WKH YDOXDWLRQ GDWH  p| FRQWULEXWLRQV DQG D UHGXFHG DQQX

)RU GHWHUPLQDWLRQ RI DFWXDULDO HTXLYDOHQFH D XQLVH[ WDEOH EDVHG

RQ WKH DERYH EDVH WDEOHV ZLWK ZHVINGHLRFRPOREQARLWBHBHEHHYDUH DVVXI
RI IHPDOH PRUWDOLW\ SUREDELOLWRRRHR@EHXxHA\FHRYW LAGRCWDHHEBR IRRG

WKHQ SURMHFWHG RQ D JHQHUDWLR QDR PHRW W R XSHURQE X BWKIHR @ PPN

ORGLILHG SURMHFWLRQ VFDOH +HDOWK QW OUEQERQVY 51 HOLILEOH
6DODU\ ,QRUHMBWHYH DYHUDJH RI DVSHPHBGQOXMOHFW SUHPLXP DVVLVWDQF
FRPSRXQGHG DQQXDOO\ DGRSWHG DDQ®! -XQH %HJLQQJK®J LQ ILVFDO \HDU
FRPSRQHQWY DUH IRU LQIODWLR@ODRGEOH U HRWL WHIIDWY DADH HVVXPHG WR HO
JURZWK DQG PHULW RU VHQLRULW\ LQFUHDVHV 5HSUHVHQWDWLYH YDOXHYV
DUH DV IROORZV $GPLQLVWUDWLSNVXBHGQGVHYXDO WR

ILVFDO \HDU IRU ILVFDO \H

$JH $QQXDO 5DWH RI 6DODU\ ,QFUHDY®K [LVEDO \HDU

6XPPDU\ Rl &KDQJHV VLQFH WKH -XQH
%HJLQQLQJ LQ ILVFDO \HDU RI
DVVXPHG WR HOHFW SUHPLXP DVVLVWDQF]I

$VVXPHG DGPLQLVWUDWLYH H[SHQVHV IF
BUHPLXP $VVLVWDQFH 30DQ FKDQJHG IUR
\HDU WR DQG WKH DPRXQ\
ZDV DGGHG IRU WKH ILVFDO \HDU

0(7+2'6

3D\UROO *URZWK SHU DQQXP SD\UROO JURZWK

DVVXPSWLRQ LV XVHG WR OLTXLGDW H DD XIWOHB @ ¥ 8/ XOOAUFLUD(H G- A Q@ BDWWR Q V

EDVHG RQ OHYHO SHUFHQW RI SD\ DPRUMWIJDWGR ® AVEXBRGXIODHVLQHDPXEFRWGDQFH

E\ WKH 5SHWLUHPHQW &RGH DV DPHQGHWBGREHGRKWHY EDWHIH REWVKH FXUUHQW S
LH D VFKHGXOH RI \HDUV IRUVWKR XOXHGHE DEMWIDHEDO DVVXPSWL

OLDELOLW\ DV RI -XQH DQG HDFR QPKD/NIHQ MY DRKCH UDHPIKRGMHMEOH EDVHG R

DFFUXHG OLDELOLW\ GXH WR DFWXDUG_\NM/H-IF[SHULHQFH DIWHU WKH -XQH

YDOXDWLRQ $Q\ OHJLVODWLRQ DIWHU -XQ
LQFUHDVHV WKH OLDELOLW\ GXH WR$‘E¥||¢W||EWOM@Wﬁa\ﬁHCﬁﬂ%WQBéthWDUNF

IXQGHG RYHU \HDUV EDVHG RQ"—‘()FHYM@USW&)&H%JNPF@lUéldﬁ\W DYHUDJH SULF
DPRUWL]DWLRQ DVVHWV WKDW UHFRJQL]HV WKH
SULRU WR -XQH DQG su
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$FWXDULDO 6HI

'(6&5,37,21 2) $&78%$5,%/ $668037,216 $1' 0(7+2'6
&RQWLQXHG

DFWXDULDO H[SHFWHG LQYHVWPH QW RMWHWXIU-® QBRVIN OWWERSJBUW sHROWYK . QVX
WKH GLIIHUHQFH EHWZHHQ WKH DFWXDDK M HMXANUXD RIQD OV KH. PEDLLONWW M DOIXGIVRWKH L
DVVHWYV DQG WKH H[SHFWHG UHWXUQ R ® MFRK OWW DEL DK M DIORKWHX B WYV B iH WWK R Y KD 1B
SHULRG RI WHQ \HDUV 7KH DFWXDULDO ID®WHLRX WY RIOWMYDMORQ IRY QK M WWHWE XD @ X F

DQG QR PRUH WKDQ RI WKH PDUNHMHWPHORHFPRHDLVHWKH UDWH QHFHVVDU\ WR

FRYHU DGPLQLVWUDWLYH H[SHQVHV DQG S
$FWXDULDO &RVW OHWKRG (W WBHIIH B RYWXBE SR, |RU DOO SDUWLFLSDWLQJ HOLJLE
&RVW OHWKRG PRGLILHG VOLJKWO\ DV Rl F>bQ) LHDU wKHRY A BB IR 2P \W Kk H YDOXDWLR

ZHLIKWHG DYHUDJH QRUPDO FRQWULEXWLRQ U 7TKH UHVXOWYV RI HDFK

YDOXDWLRQ QRUPDOO\ GHWHUPLQH WéS(IHWIj(%%Q_BB_'%&B\QWOLHLVE%IWGLRIQL}JDWGHA)lRU$FFF

WKH VHFRQG VXFFHHGLQJ ILVFDO \HDU Q%& D%IE l_bFLVVk_'IS:’ Wdﬁ@gﬂ‘&LW\ DQG VHI

PHWKRG HIIHFWLYH ZLWK WKH -XQH DFWXDULDO FRVW PH
PDQGDWHG WKDW WKH RXWVWDQGLQJ ESODQFH RI H XQ XQGHG DFFUXHG
OLDELOLW\ DV RI -XQH LQFOXG LR B 5B Q4 e 100 WY VE QPR ARA vRa

DFFUXHG OLDELOLW\ GXH WR WKH IXQGLQJ UHIRUPV “RI
DPRUWL]HG RYHU D \HDU SHULRG DV D OHYHO SHUFHQW RI SD\

EHJLQQLQJ -XO\ )XWXUH YDOXDW4RQ JDLQV DQG ORVVHV DQG

FKDQJHV LQ WKH XQIXQGHG DFFUXHG OLDELOLW\ UHVXOWLQJ IURP FKDQJHV LQ
DFWXDULDO DVVXPSWLRQV DQG PHWKR&EGVQAMYW D UK VIHPOVOMWLRE ZDWHEPVHG RQ
SHULRG DV D OHYHO SHIG E\ $FW RV HVWSURPHAONW 6\WWHP DV RI -XQH DQ
IXWXUH LQFUHDVHV LQ WKH XQIXQGHG DFFRXQW DIWXYH L AN PEXY MRS & QRHRW XV G
HQKDQFHPHQW OHJLVODWLRQ ZLOO EH DHRVUMIHRIGQRW HOUVWHPD P @B UEZRB VvV XE/MBIFW V
OHYHO SHUFHQW RI SD\ $FW DOVR PREIANMG 7"WKHHD RW X O R Y DN WKH GDWI
FROQWULEXWLRQ UHTXLUHPHQWYV E\ LPSRHOWAHRBEOBURERIY WRRQ BB VEH | RUH IW\KEHD 6D O

\HDUV HQGLQJ -XQH -XQH MKET R WU U RBHQW. x @\ WWHP XQWLO DIWHU
WKH SHQVLRQ FROWULEXWLRQ UDWHSHEDRUBHELWMBHWRGDWD ZED\QMXSSOLHG E\ A
UHVSHFWLYHO\ RI WRWDO FRPSHQYDWLRO Bh\PROQO: DF WY UR HK Wi% L\

JUHDWHU WKDQ WKH SULRU \HDUpV ILQ §8Q\V|\/_”J|IVE%W&|$& HB ?f?Hn)H@ ZLWK

WKH ILVFDO \HDU HQGLQJ -XQH P B WX BELDRO " UR TG YR p iy g 0DV v

FRQWULEXWLRQ UDWH ZDV OHVV WKDQ ER B8R UHsh SW IS (1S W

FRQWULEXWLRQ UDWH ZDV WKH DFWXDLU QBq_(pEH%HWﬁqu%HHQWR,@E/pubgw&b%Q&%% 7

+RZHYHU DVE\ $FW RIWKH ILQDO FR@ 7KH SUL

UDWH FDQQRW EH OHVV WKDQ WKH HPSOD%HHﬁSHE%?BQWMK/E%WSﬁQ RO piwHu
EHFRPH &ODVV 7 * PHPEHUV ZRXOG EF
PHPEHUV DQG ZRXOG EHFRPH &0ODVV '& RC
DVVXPSWLRQ PD\ EH XSGDWHG IRU WKH -XQl
6\WWHP DIWHU WKH DFWXDO &ODVV 7 * &OD
HOHFWLRQV LV DFFX@MODWHG WKURXJK

6&+('8/( 2) $&7,9( 0(0% (56
9$/8%$7,21 '$7$

1XPEHU HI
9DOXDWLRQ BUUIRWLFLYDMWPEHU RI BFHQQYXDO &RPSHQVDWYRQDJH ,QFUHDVYH LQ
-XQH (PSOR\HYV OHPEHUV, 7KRXVDQG &RPSHQVDWLREYHUDJH
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$FWXDULDO 6HFWLRQ

6&+('8/( 2) 5(7,5(' 0(0% (56 $1' % (1(),&,$5,(6
$''(' 72 $1' 5(029(' )520 52//6

$GGHG WR 5ROGBHPRYHG IURP|5R®ROO/OV DW (QG| RI <HDU

9DOXDWLRQ $QQXDP $QQXDP $QQXDP ,QFUHPVBEYHUDJH
'DWH D|V RI $OORZD|QFH $OORZD|QFH $OORZDRAK $QQXDO®QQXDP
-XQH 1XPEHU OLOOLRQMXPEHU OLOOLRQMXPEHU OLOOLRGOORZDQEBORZD|QFH

5HIOHFWYV FKDQJHV LQ DQQXLWLHV IRU FRQWLQXLQJ SD\HHV GXH WR ILQDOL]DWLR
VXSSOHPHQWDO DQQXLW\ SD\PHQWV

3267(03/2<0(17%(1(),76 27+(5 7+$1 3(16,216
6&+('8/( 2) 5(7,5(' 0(0% (56 $''(' 72 $1' 5(029(' )520 52//6

$GGHG WR 5ROGBHPRYHG IURP|5R®ROO/OV DW (QG| RI <HDU

$QQXDpP $QQXDP $QQXDP ,QFUHPVEYHUDJH
9DOXDWLRQ 3UHPLX|P 3UHPLX|P BUHPLX|P LQ $QQXD®QQXDp
'DWH OV RI $VVLVW[DQFH $VVLVW[DQFH $VVLVWD @GERHPLYP 3UHPLX|P
-XQH | 1XPEHU OLOOLRQAXPEHU OLOOLRQAXPEHU OLOOLRQWVLVWD@WMLVW|DQFH

1XPEHU RI UHWLUHG PHPEHUV HOLJLEOH WR SDUWLFLSDWH LQ WKH +HDOWK ,QVXL

HOHFW SUHPLXP DVVLVWDQFH DV RI -XQH WR -XQH RI HOLJLEOH UF
-XQH Rl HOLJLEOH UHWLUHHY DUH DVVXPHG WR HOHFW SUHPLXP DVVLVW
WR HOHFW SUHPLXP DVVLVWDQFH IRU WKH SHULRGV -XQH WR -XQH

3$*( |36(56



$FWXDULDO 6HI

62/9(1&<7(67 )25 3(16,216
&203$5%$7,9( 6800$5< 2) $&&58(' /,$%,/,7< $1'
$&78%$5,%/ 9$/8( 2) $66(76

$PRXQWV LQ 7KRXVDQGYV

$FFUXHG /LDELOLWLHV IRU
9DOXDWLRQSFWLYH SHWLUHHV$SFWLYH OHPEHU 3RUWLRQ RI $FFUXHG /LDE
DV RI OHPEHU DQG (PSOR\HY $FWXDULDQ 92RXHURIG E\ 9DOXDWLRQ $
-XQH &RQWULEXWIYRHQHILFLIDULHW D QFH|G $VVHWYV
6&+('8/( 2) )81',1* 352*5(66 )25 3(16,216
$PRXQWV LQ 7TKRXVDQGYV
8QIXQGH|G 8QIXQGHG
9DOXDWLRQ $FWXDUUDOS$SFWXDULDO $FFUXHG /YDELOLW
DV RI| $FWXDULDI|O 9I$FFUXHG $FFUXHG )XQGHG DV D 3BHUFHQWDJH
-XQH RI $VVHWYV /LDELOLW\ /LDELOLW\ 5DWLR &RYHUHG 3JDRRRGI®HG 3D\UROC

7KH DPRXQWVY UHSRUWHG LQFOXGH DVVHWY DQG OLDELOLWLHV IRU 3HQVLRQV
7KH VDODULHV VKRZQ UHSUHVHQW DQ DQQXDCPHBEHURFE ISDM IIRQY MFRAWHL YHD WHHRIQY G Fi6
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$FWXDULDO 6HFWLRQ

$1$/<6,6 2) 3$67 ),1$1&,$/ (:3(5,(1&(
5(&21&,/,$7,21 2) (03/2<(5 &2175,%87,21 5$7(6

JLVFDO <HDU
-XQH

QGLQ]

1HW &KDQJH 'XH

&KDQJH LQ 1RUP

3D\UROO *L/LDEK
(ISHULHQFH

,QYHVWPHQW /R

+HDOWK ,QVXUDQ
&KDQJH

$VVXPSWLRQ OHW

$FW %HGC)XQGLR
SHIRIIPV

—~&

PRUWL]D WLRQ R
HIJLVODWLRQ 'HI

/[HILVODWLRQ 'HI
$FW &ROODU

$FWXDO &RQWUL

<HDU
5DWH

X VWP H
1%

W R

DO 5D

DD VG

HUUD(
13

EXWLR

QwW

Q

| K [1Q8J H

Q 5DWH

QWULEXWLR

13

13

19

19

13

13

7KH )LQDO (PSOR\HU 3HQVLRQ UDWH LV OLPLWHG E\ WKH $FW SHQVLRQ UL

DQG RQ RU DIWHU -XQH WKH SHQVLRQ FRQWULEXWLRQ UDWH FDQ E
FRPSHQVDWLRQ RI DOO DFWLYH PHPEHUV JUHDWHU WKDQ WKH SULRU \HDUpV |
DFWXDULDOO\ UHTXLUHG FRQWULEXWLRQ UDWH LV OHVV WKDQ WKH FROODUH(
FRQWULEXWLRQ UDWH SURYLGHG WKDW WKH ILQDO FRQWULEXWLRQ UDWH LV QR

$FW 'HILQHG &RQWULEXWLRQ UDWH 7KH DERYH UDWH LV DQ DYHUDJH '& FRQWLU

3%*
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